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o igkfat, H#H&E, Fo5H
EN (44)

B F) M A AL 4L 2017 2018E 2019E 2020E
FIEAN (FF L) 4661.85 5281.31 5924.10 6626.14
Rl (%) 47.89% 13.29% 12.17% 11.85%
Ja 4 (87 ) 427.88 563.19 672.23 784.37
Rl (%) 34.85% 31.62% 19.36% 16.68%
BRIk E (T 0.61 0.76 0.90 1.05
PIE (4%) 20.29 15.42 12.92 11.07
BT &R

B OE4: NENAHEFIR, 18HL AR 11%E 21.97 1L, 13844
Fl3§ 35% % 2.18 e L, B4kZ] 18Q2, MA R 11%Z 10.25 2T, )2
&4 A Fl ¥ 38% £ 0.62 12T

B XG5 EMERARE, REAABE, K5 2L 18HL B K 12.99% %
18.08 12T, H P 4&3t Q1 & L/& T 3K 20%-30%F £/ 24k, Q2 4
EI&R T 3K 15%-20%/342 4k, 5k BARAE4E, EFFARTH/E 100 ¥
+, FEFANEFAY; REFH @, 18HL JAANF]¥ 2.00% % 3.89 1z T,
FAA.

W 18H1 % # RIF4 % A8 LM ARS, 138453 35% £ 2.181C T
18H1 d& N ARG K 11%, 241 F R b _EH 0.36pp £ 45.33% 4 & £.474
Rl3 12%, % R 7@, ARR;HREZERNER LK TIT 2.4pp £
8.56%, M I T ARG M %% M E T % L1lpp £ 0.06%, 3172 LAlid
Bl H3E K 19% % 2.61 1271 hmZ 8 b SMIK N £ 4F B 3% 4w 2005 7 7T,
M 3h )3 B4 AR pb 3 K 35% F 2.18 12 L.

B 5FLHWT-FAEDTE, 3P BHITRAKBIE RSN 2 NS AT B E
TH, RIAFTFK., BREHREEDINMNARBELERRS (HFEIR
BHAZ S, MieEEEK, ENAAAHR), ERBEFFK,. &
FRIZFIABED R THEER AL EE, BER AL G IoE N HEIF L
HEE, LRARFLREYL, RUPSEE, TERATSALR, F
H2EEANEE, R ARASZELHEFETE. B, 3R
6.44 /AR FIEFIEAE Z 1405 A AE (BAZ A 1.89%), H ¥, 24.91%
BT 6 L3R EILE, 595%IET 108 £+ EE AR BMSHAAR,
4 1559% A, FHEARA 18/19/20 4 dedk)a 4 Fl ARt T 2017
FRAKT 10%/21%/33%, 85h 7o

B ANFANERT TR ARG LK S B8 R#— & T B AT
& =& T %, 2018 4 3£ i 367K 200 it X AT, HKAVF T2 5] 18/19/20
LN 38 13%/12%/12% % 53/59/66 12T, Rt $ & BRI, =28
% A B 3 31.6%/19.4%/16.7% % £ 5.6/6.7/7.8 7., & PE15/13/11X,
X AR R KN, B “EIN7 TR,

B AR BERAT, BE &AL

wH LW BRIELZ G A ARL

[7) IR=UESS

S5LCS

2018 4 08 H 16 H

EREIMIF SF
#AE5: S0600517050002
010-66573632
mal@dwzg.com.cn
FEFRDAIT RS
#4E5: S0600517070001
021-60199793
chentx@dwzg.com.cn
R AREE)
P kiE5 . S0600517050003
021-60199793
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77 7L)
A bR
BRE 4 () 4.61
= 51w %(%) 28.80
B A (B T AR) 744.73
il AR (E 7 AR) 700.46
A8 & HF 5
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8] BRI [7) ;R = Uk
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B EH:

ST F AR, 18HL AR 11%E 21.97 fot, V384 AR 35% % 2.18 e, BA4KE 18Q2, MR
11% % 10.25 12T, 1344+ F38 38% % 0.62 12T,

&1 NEAFRE LG

17Q1 18Q1 17Q2 18Q2 17H1 18H1
WA (L) 10.58 11.72 9.24 10.25 19.81 21.97
YOY 38.66%  10.75%  59.19% 11.01%  4753%  10.87%
Ja &4 A (L) 117 1.56 0.45 0.62 1.62 2.18
YOY 7.38%  33.94% 6.59% 38.27% 7.16%  35.14%

HAFERR Wind, ?ﬁ%u}_gj‘/z}f%};ﬁ—

Bk, NalntmE L, Bl ﬁ?%\ EREHAKLERANARRFELERPR S W EREEFAZS. it
GlEEK), M%kxbg? CERER A AR TEE R AL, B, 28T 2018 SRR AR it R E &

B BFEE:

1. R elogkiatd, FEAKE., % 20 18HL A K 12.99% % 18.08 1c T, L P4+t QL & E/IATF
K 20%-30%F B/4x 5, Q2 & /& T K 15%-20%/34x 4, ¥4k Sihfafd, EFF&XTFHE 100 £+,
B ANE TR, FES @, 18HL AR 2.00% % 3.80 e 1., AW,

2 2: NARGRELGHS (Fiz: L)

17H1 18H1 YOY
ELI T N 19.81 21.97 10.87%
R &5k HlN 16.00 18.08 12.99%

RIELFBN (Z2RF L EZMLS) 3.82 3.89 2.00%

)2 £ 4 A 1.62 2.18 35.14%

R &5 Ak 4 F)0E 1.6189 2.0039 23.78%
¥ & 2 A)E -0.0026 0.1803 -
FAERR: Wind, 23 FK, FZIEAF LT

2, 18H1 % # RIFHEF AT RIMARS, 13 H4 A5 35%ZE 2.18 G4, 18HL ARG K 11%, £A41F
Rl b £+ 0.36pp £ 45.33%/ & £.A4) 1A B 38 12%, % A 7 &, AZARF i R E 32 % R E B b K kg T 4T 2.4pp £ 8.56%,
M2 % BT RJG W 4 AR T % 1.1pp £ 0.06%, #3hE kAlERE 3K 19%E 2.611270; mZ & kst N &
F 5] HA3E 4w 2095 77 T, A V3B AR b3 K 35% £ 2.18 1L T

£ 3: NAMHFHBEHMB (f: aHA)

2014 2015 2016 2017 2017H1 2018H1
=Y PN 2,761.40 2,915.63 3,152.22 4,661.85 1,981.44 2,196.91
YOY 9.40% 5.59% 8.11% 47.89% 47.53% 10.87%
248 1,238.81 1,427.55 1,527.67 2,026.26 891.22 995.95
YOY 11.59% 15.24% 7.01% 32.64% 33.78% 11.75%
ERE: S 44 .86% 48.96% 48.46% 43.46% 44 .98% 45.33%
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N 8] BRI g’é/); R<USsS

3a 18] 5 & 28.26% 32.18% 34.44% 31.05% 33.17% 31.51%
HE A 602.73 702.09 786.05 1,007.43 417.54 502.69

HE R R E 21.83% 24.08% 24.94% 21.61% 21.07% 22.88%

EERRA 199.26 250.44 306.96 412.19 217.05 188.16

R E 7.22% 8.59% 9.74% 8.84% 10.95% 8.56%

% 9% K -21.58 -14.23 -7.28 27.68 22.67 131

W% R & -0.78% -0.49% -0.23% 0.59% 1.14% 0.06%

T BALR K 16.02 31.30 48.55 65.58 26.96 51.60
YOY 41.39% 95.38% 55.11% 35.08% 305.41% 91.39%
B H M 17.15 54.80 30.52 46.34 27.74 28.97
YOY 214.10% 219.53% -44.31% 51.83% 86.93% 4.43%
& b A 432.10 481.82 391.02 526.41 219.84 261.38
YOY 15.80% 11.51% -18.85% 34.62% 13.11% 18.90%
Aaz BRI 27.68 31.20 31.52 28.74 2.84 23.79
YOY 20.14% 12.72% 1.03% -8.82% -712.29% 737.68%
#)8 % B 451.81 511.70 419.52 543.88 219.62 283.82
YOY 15.25% 13.26% -18.01% 29.64% 8.34% 29.23%
% F)8 398.17 423.09 338.81 453.07 175.28 225.58
YOY 19.88% 6.26% -19.92% 33.72% 10.50% 28.70%
EEUES 14.42% 14.51% 10.75% 9.72% 8.85% 10.27%
ogsok il 398.09 410.09 317.30 427.88 161.63 218.43
YOY 19.85% 3.01% -22.63% 34.85% 7.15% 35.14%

KR Wind, & ZIEFF AT

LARE] Q2: A KE QL s 4Rk, M AR L F R RS 2.44pp, £A1HREIE 1T%E 4.9 12T, #A06
%’ﬁ]iﬁw%%mﬂ&hﬁﬁﬂk {adg F 3 = WAL K LA AR T AR L Y, & A)ERE 3 5% Z 7644
B, % A ARFE K T AT (34t T £ BALSUS & 5L LM FHE A 35% T 5 £ 21%), V384 4] F 3% 38%
% 6194 77 7o

k4: NAFERE LGy (Fl2: BHAL)

2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2

=3 SN 1,057.77 923.67 1,201.23 1,479.18 1,171.51 1,025.40
YOY 38.66% 59.19% 47.90% 48.37% 10.75% 11.01%
ER R 471.42 419.80 517.46 617.58 504.89 491.06
YOY 23.84% 47.02% 34.98% 29.17% 7.10% 16.98%
EXES 44.57% 45.45% 43.08% 41.75% 43.10% 47.89%
3 i 8 A & 29.81% 37.02% 26.17% 32.16% 27.06% 36.58%
HERA 189.59 227.96 224.95 364.93 226.40 276.30

HERAE 17.92% 24.68% 18.73% 24.67% 19.33% 26.95%

EE % 126.73 90.32 88.13 107.01 90.37 97.79

TR M E 11.98% 9.78% 7.34% 7.23% 7.71% 9.54%

w4 %% A -1.04 23.71 1.23 3.78 0.26 1.05

4% R E -0.10% 2.57% 0.10% 0.26% 0.02% 0.10%
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= BALR % -0.09 27.05 2.36 36.26 -0.45 52.04
YOY -204.43% 312.07% -45.98% -3.40% 396.76% 92.42%
B KA 0.78 26.96 -0.49 19.10 10.48 18.49
YOY -92.51% 501.01% -108.56% 92.77% 1252.03% -31.41%
& b A 147.14 72.70 190.47 116.10 184.94 76.44
YOY 7.69% 25.91% 50.18% 66.26% 25.69% 5.14%
#8 147.10 72.52 202.81 121.45 202.32 81.50
YOY 7.40% 10.30% 55.06% 41.19% 37.54% 12.39%
gt E 14.95% 30.82% 22.77% 0.25% 21.38% 18.38%
b AR 125.11 50.17 156.64 121.15 159.07 66.52
YOY 9.91% 12.00% 40.49% 76.37% 27.14% 32.59%
b EAES 11.83% 5.43% 13.04% 8.19% 13.58% 6.49%
3 % A 116.84 44.80 148.89 117.35 156.49 61.94
YOY 7.38% 6.59% 37.08% 102.88% 33.94% 38.27%

KAERIR: Wind, & RIEFAF AT

3. B A THALL AR ESFRAMAIAE: 1I8BHL G HRABRMAEFRAM 43 R EAZITLR, 2250
S HALIE K R BN E T R RA & R A X RACRK A # KRB ESFRI ) 31 R3gm2| 38 K, 12 A S f ik
HMALATRERPMC L TR 042 1LLE 438 1L » AERFAAKE, 28INELRNRE B IE I
27%/123%, #ILA R4 R-3406 7 T (FKFREHA-1.08 121).

4, BHEBEHF-FARTE, stFEHTRBEMERZRN Y : NAMRZHELN, RIAFTEFK, EREHRLL
AAMARBEHEEEZBRS (DEREHAZS., MiEaltFK, ENIAAHRKR), LREFFK., EEREH
ABEB R FTHERALE AL, BERALSRENENFLHREE, SR EFLIRLL, RBP LY,
FTERAFFAER, THEREANFE, WHARSELH-FA4ETHE. B, 5% 6.44 TIRLIE T R4
PERE Z 1405 77 A% (AT A 1.89%), 3 f, 24.91%3% 7 6 L& R EZ, 59.5%4% F 108 & B F AR BAAS
BAAR, K4 1559%AH MG, 4% B ARA 18/19/20 F4edkJa &4 A4t T 2017 F RMET 10%/21%/33%, #
RS

& 5: ) AR R E A B AR

2018 2019 2020
B iedbia B AHE (L) 4.22 4.64 5.10
rast 2017 3K 10% 21% 33%
YOY 10.0% 10.0% 9.9%

BIFEARR: welnd, RRIERTFLH

B 2 A FUR R 3T B

ARG KNS HEREH— AT HHBBIT =& T, 2018 FEiEEH 200 Lt AT, KMt
3] 18/19/20 F L N\ B 38 13%/12%/12% % 53/59/66 10T, BBt % B 4%, 134844 B ¥ 31.6%/19.4%/16.7% %
% 56/6.7/7.8 1z, 3t PE15/13/11X, H EBERE KM, £ “FEN” P4,

B A &RT: BEIAE, REEAFRREELT R,

416
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2> 8] Bt D) IRSEUESS
FTRAEF=Z KM FAN L
TEREE (BF L) 2017 2018E 2019E 2020E Ak (FAH L) 2017 2018E  2019E 2020E
RAT = 3,220.8 3,959.1 4,320.3 4,793.8 FidA 4,661.9 52813 59241 6,626.1
A4 4305 9832 10733 13085 BBl A 2,635.6 2971.2 3,276.9 3,6175
Ak 2 4847 4192 591.6  534.8 R Ry A 32.9 37.0 415 46.4
B 1,007.0 11153 11,1446 1,350.2 2k % Al 1,007.4 1,1329 1,269.0 1,417.0
E:0) 1,2986 14414 15108 1,600.3 12 R 4122 4553 5109 570.6
FERAFT~ 1,367.4 1,067.6 1,048.9 1,000.4 M 4% A 277  (122)  (140) (18.7)
K AR A AL 2.7 2.7 2.7 27 ImBEF ARG 46.3 43.9 403 435
B 381.1 3378 3241 2779 bR & 98.9 93.9 101.8  123.6
R H = 3065 2841 2616 2391 FAFIHE 526.4 6841  819.8 959.7
B0 677.1 4431 4605  480.6 AmiE kb4 % 175 25.3 238 222
& B 45882 50267 5369.2 57941  F\iE¥HR 5439 709.3 8436 981.8
R Ak 1,298.1 1,156.6 1,199.7 11,2828  mR:FTIEHLIE A 90.8 1184 1408 163.9
%8 B A2k 190.0  100.0  100.0  100.0 VBRI S 25.2 27.7 305 335
R A T 3 416.4 4480 4534  459.6 Y2 B A\ 8 4 F)HE 4279  563.2 672.2 784.4
) 691.7 608.6 6463 7232 EBIT 606.6 7219  867.3 1,021.2
R R 137.4 78.4 82.7 90.0 EBITDA 7145 8051  955.8 1,114.3
KAt 50.3 50.0 50.0 50.0
) 87.0 28.4 32.7 40.0
5 At 1,4354 11,2351 11,2824 11,3728 E&MHL5EMEKR 2017 2018E  2019E 2020E
I RILAAE 147.7 1293 1394 1388 ARk E () 0.61 0.76 090  1.05
J2 BN E IR RS 3,0050 3,791.6 4,086.8 44213  HRRAIE A~ () 4.47 5.09 549 594
RATHIN AT (B 77
Py p—— 45882 5,026.7 5369.2 5794.1 ) 7049 7447 7447 7447
ROIC(%) 149% 153%  17.1% 18.6%
ROE(%) 142% 162%  17.1% 18.4%
AeREXR (BHA) 2017 2018E  2019E  2020E %4 (%) 435% 43.7%  44.7% 45.4%
% ENILR 398.3 3475 5553  758.6  4HME 4 H)E (%) 9.2% 10.7%  113% 11.8%
BFEHALR (820.6) (368.8) (996.4) (1,0235) ¥ = 7 E (%) 313% 246%  23.9% 23.7%
F R EFNALR (208.4) 5740 5313 5002 LA K E(%) 479% 13.3%  12.2% 11.9%
&% 3 B (640.9)  552.7 90.1 2352  FAENEKE%) 34.9% 316%  19.4% 16.7%
A 18 A i 4K 107.9 83.2 88.4 932 PIE 20.3 15.4 129 111
AT & 28.8 125 11.3 123 P/B 2.75 2.29 212 196
BIEF AL (205.4) (309.9) (223.8) (147.8) EV/EBITDA 125 11.0 9.2 7.9

HAERR: NAREKIE, & ZIEFTFLH
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ELCE 500CHOW SECURITIES

®FE A

REIEFRBEDARNS]EFEHIEAERETEERAMNE, TEZSIERRTHF
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
B) IR L T BRATIR - R E AR 5o

THH NG, HFEER. KIRERET RN OMIFIAA T LT
128, AN 3] B KA TRARGEIX 24Z 8. 69 /R A M Fo 2 B M &X%mx?%5i%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M AR —H 9IRS

zﬁ#&%é@wxuazlwﬂﬁfrﬁ, AP &ET, EATHAMFa AN AT IF VAT
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARZTIFEATE
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
WH: MAIAK 6 A A IKBE R AT K AT 5%5 15% i) ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R AR AT AT

HN TR X ZMEFS 5

BRBUZm AL : 215021 |

L S (0512) 62938527 Al

2l ol & & NElMak:  http://www.dwzg.com.cn
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